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DMSION OF
CORPORATION FP4ANCE

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON D.C 20549-3010

09038699

Anthony Horan

Corporate Secretary

Office of the Secretary

JPMorgan Chase Co
270 Park Avenue

New York NY 10017-2070

Re JPMorgan Chase Co

Incoming letter dated January 2009

Dear Mr loran

This is in response to your letter dated January 2009 concerning the shareholder

proposal submitted to JPMorgan Chase by Richard Dee Our response is attached to

the enclosed photocopy of your correspondence By doing this we avoid having to recite

or summarize the facts set forth in the correspondence Copies of all of the

correspondence also will be provided to the proponent

In connection with this matter your attention is directed to the enclosure which

sets forth brief discussion of the Divisions informal procedures regarding shareholder

proposals

Enclosures

cc Richard Dee

Sincerely

Heather Maples

Senior Special Counsel

52009

Public

Availability

FISMA 0MB Memorandum M.07-1



March 2009

Response of the Office of Chief Counsel

Division of Corporation Finance

Re IPMorgan Chase Co

Incoming letter dated January 2009

The proposal requests that the board of directors adopt resolution requiring that

the boards chairman serve in that capacity only and have no management duties titles or

responsibilitics

There appears to be some basis for your view that JPMorgan Chase may exclude

the proposal under rule 14a-8f We note that the proponent appears to have failed to

supply within 14 days of receipt of JPMorgan Chases request documentary support

sufficiently evidencing that he satisfied the minimum ownership requirement for the

one-year period required by rule 14a-8b Accordingly we will not recommend

enforcement action to the Commission if JPMorgan Chase omits the proposal from its

proxy materials in reliance on rules 14a-8b and 14a-8f

Sincerely

Michael Reedich

Special Counsel



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to

matters arising under Rule 4a-8 CFR 240 14a-8 as with other matters under the proxy
rules is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal
under Rule 4a-8 the Divisions staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proponents representative

Although Rule 14a-8k does not require any communications from shareholders to the

Commissions staff the staff will always consider information concerning alleged viàlations of
the statutes administered by the Commission including argument as to whether or not activities

proposed to be taken would be violative of the statute or rule involved The receipt by the staff

of such information however should not be construed as changing the staffs informal

procedures and proxy review into formal or adversary procedure

Itis important to note that the staffs and Commissions no-action responses to

Rule 14a-8j submissions reflect only informal views The determinations reached in these no-

action letters do not and cannot adjudicate the merits of companys position with respect to the

proposal Only court such as U.S District Court can decide whether company is obligated
to include shareholder proposals in its proxy materials Accordingly discretionary

determination not to recommend or take Commission enforcement action does not preclude

proponent or any shareholder of company from pursuing any rights he or she mahave against

the company in court should the management omit the proposal from the companys proxy
material
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tale l4a4bl states thatflprder to tic eligible to submit proposal thaSider
must have continuously held at least $2000 at market vaItze or 1% of the companys securities

entrde4 to be voted on the proposal sthe meenat for at least one sear by the date shareholder

sabansi the propesaL SteW Legal IWWkNt 14 speethesltt tItan the sharebold5q not the

registered holdeç the hamidder %spenslbte far prag$ser her bilgibdity winta
propoSto the company$ 5th the diareltokier may dflye at die two ways cksdbetht Ride
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lbProp asitaittEd the PrOPOStDe CSj y$thp$mile on 12120
shiclt tha Company temived on idly 23 200S Sea The Proponent did not include

M.4 evidence dentomiratig aatifacdon the owoeship requlapents sf145

lde44$J The Company confirmed that the Proponent does ont appear on the records of the

Cotn-ifs smcktmSeragezsas darehokkrofweoriL AecS$giy because the Canpany

was unable to wdfr the Proponcifl thSlbflhty to Mink the Pn4S then ifltads the

Cdttspany toS spdticaSn Jima the PrspoaeotoflIs eligi$yS thecWopssaL

SpflcaUytheCompown viaY passt1rojsS Mnajs
2001 which was flInts 14 cSn days of the Companys receipt of the ProposaL net4ntg the

Proponent ofthe requirements of Rule 14a-$ and hqw the Proponent ceQ$ cure the defictcd0

the 1eficiency Notice See Etbtt The Deficiency Notice reqpasted that the Proponent

provide proof of ownership that satisfies the requirements of Rule 144 pad provided fluter

tuidimee regardinfleowner bipiuhements and twe otdocumihetied nec ary pa

demonstrap bçneflcnd owoersI$p The Deficiency Notice explained that lute 1441 requires

ht4 the defithucy be conraed Stilt response pamathed or traskted electronically tat

late dpn 14 cqendir dayt from 1k de the Proponent nrceiwsdaflgiblsy NidS and

stated ibas cy OPtS 144 was enclosed VertEx Express recordi ereti dehvaytaf die

DetkieocyNdtieirfltePeqpenen kSpa on Aegist 201 tkbjk1LC

the Proponent subsequently coplipuedtsnceiprof the

Q. The Proponent contacted my office tulphonenn Septenther 19 2001 and atlaS my
colleague thatiwSad ask presto owneisbip to heant to the Company On September

22200 and October 2001.1 received emada from the Proponent tether cortmntng his

receipt oftheDeflcieney NoTe and indicating he would Ibtauak proof of ownershp dad not

seapond to the saIlor toads otaet on thent in any other way As of the date of this letter the

Campanyhanotncefred e$Senee of the re Seoitàhiptont the ijpneitt
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bony Roan

JPMargan Chest Co
270 Park Avópe
New Yod NY 10017

Re

Dear Mr forth

frS.d pleseafiS thy StoalolderPrnpsal tóbotduded the Mxy Smtemaot for ttt

2009 Mona McSn of Stoholden aiChast

The Proposal bhd$g foaaflette you as It is appear in the Frij..$tateseat Le

flKdr the paragraphhzg and thei.t bold qpeface

bond nut toownatoa1of2O04atsfthssccqnmtonstoeL TheWra heW been othilod

for meny yesrand shall con flirtswows qnali44ng shares throatthó date of the AnnuLMS
The Proposal consists of 293 words%

Sass acknowledge receipt at earliest coayea1euwe Thank 0i

Endosura

apspprop
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prorn$lp raolnksreqnfrlngtbat the Chairsofike rdserve in that capacity

onIy nod hen no manogeseut duties tttlcs errepooslbflS

bdlc% that fr too many of Corpoate Arnericas problems stem born eflbrts by

Svodyaattbitious senior exocudves to Sneentrate power tMInSeIVL Such atnasshs of

power it sgnt mctnt phenomonon in the history of pubilclyowned conpatdcs bu%

certainly not ttoent phenomenon in the history of usda Such concentiostfpwer

tartly have provepto be in to best interest of stockholdern or clthendn

Whavcontics ofinterasteanbe momdatnagingt the interest otstocldSdeni than

.se uSSr when oversee allowed to ovSee pad to apnvise tharslves 4%

Thuxrn WeddComtyuo and kgatdsofmlsrnanagpmesandqernptiou tbsChairmep

also served as CECt Theft dual roles helpetthose individuals achieve virtually total

contrçl of that coinpaules

Wben serdorexccuti is allowed to serve also sea companys Chairma or the

position Is abolished crucial link in encoesethi chain of suthoSy and responsibUity is

clmtated and owners oh cornpMy at outside stockholders are deprived ofboth vital

protection against conThctoflnterest.apd clear and direct charms of conunuttation to

company rOu its blshesS$.ddg stockholder representativs

Allowing seniotpxecuthea such caCAOs au$hsldststohnppointeddirectOs

of plidyoted crntçanSS1oying thesis attlyiSest $rn ofeve Although

they were frequendy invited to attend their precaSt at board meetings was long

consadertd inappropriate as it could discourage proper ideratron of matters Svolvrng

thera Isnt it fair NOW tonic Wba% does thatsey about aftowing tern to ntie the roost

SflJj Cheinnan also ruts conany the infonuatiort receiVed by diretors

auditors and stocklitilders may ormayflhe occutatt Ifs ChaiunsWCEO wiShes to cover

upiraproptietite bow difficult iskm convince subordinates to go along XftheyrcAwe to

Sum they 1npIaI
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$tbmitted July 23 2008
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enawith ceatpats offiness and dktctom and stockholders its beta ccnsidcrabk

and gained over considerable pedot

Is tmformuate that so few individ3Lal outside stockholders ever betotne well
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access tiho extremely profitable ntht btformnion Supethlghway And they are easy
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rmvInce them to vote .sgjnst stotkholder fl challenge whar is rapidly

becog managements abeehato poer

flee vote FOR this prepasaL
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Re er

Dear Mr flair

sin written behalf of JPMorgaa Chase Cs 1PM width received on July 23
sharcholdar proposal cedric _rcsotution reiuiriug that the Chairman of the Board setS in

that capacity only. and have ramausgauent dutiet fitter or responsibibtieCilbrconsideratioaAt

our 2009 amual Meeting of Shareholdors Proposal Your Proposal contains certain procedural

deficiencies4 as set forth below4 width Securities and Exchange Comnussion SEQ regulttons

require to bring to your attefttiot

Rule lt4b undØtheSecedrios Exchange Act s.f 191k ejjprovides that each

shartholder proponent mist submit suflicteut proof that he has continuously held at least flOOD

in market value or 1%of coropanfliutres entitled to vote on the proposal for at lean out

year the date the shareholder pnosal was submitter The Cbmpany stock retort do not

indicate that you pre the record owner of sufficient shares to astial this requirement and we did

not receive proof from you that you have satisfied Rule l4a$s ownership requfrementsaa of the

datc thaf the proposaL was submitted to 3PM

To remedy IS deibet you must submit auffielóttt proof efttw ownership of 3PM stietes 4s

explained hr Stile t4e-Sb sufilcicot proqf.msybe in the but ofl

written staternerd from the tcrd holder of your shsrerusually broker or

batik Vtifyinthat4 as of the date the proposal was suitiSd you cofifinuously

held thirrequisite number of 1PM shares for at toast one yec or

if you have filed Schedule 3D Schedule 134 Form f4or Ponu or

aniendntents to thoSe documents or updated huts reflecting your ownershIp Cf

1PM shares sea orbSethe ouwhichtjre ode-year eligibility period

beigint copy of thesehedule audkrr tbrmc sat any subsequent arnendasents

reporting aHShange the onethip3ªeL suds inritten statS that riu

continuously held the requiind.number of abates fir the oneyear period

Tbelt 6th SEC reqpireimi your i$iipoóse to this letter bdpostaaiJad or traitsinitted

eletitronically no later than 14 calendar days from the date you receive this letter Please address

ifl4atcjan than Ce nqSAscains Ymtc NV o0P40W
4ZflSYi

rdepesn Zim ye 747.2 24227444240



any response to red atW Pait Avema itPkoc New York NY 101 IZ AJtemathe1y you

ny transmit any response by facsImile to me at 646534-3O4L For your rcçrence please find

enclosed copy oISEC Rule 14a4

if you have any questions with respect to die ibreobg please contact me

Sincoroi

Enclosure Rule 14a4 of the Securities Excbane Act of 1934

425899w1
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Sharehotder proposals

TWa seolbo addresses when company thust MdWO shwflIdarW pmpassl proxy aterent and

kIhotSy the proposal in Its form of proxy when the company holds an annual or ep tninUn at

ahwehtdars In summary border have your shareholder proposal InduddanI tampaflfs proxy card4

and Inctudad atonflith anysuppdr saran in as proxy strnept yo$ past tin eIe and 1011gw

cattOb grenada hoSts ecdtwrtwlarS th smpSperrtSIdteexdSjw ptoposa

aut ordy after snlt$lncf 10 .essorfl tby CstWdSsS W0 redltseal5ffia questlotssrSenswer

Ibonat so titat Ifs easIer to undursterat ThewfStntsI to $nt are to ahabolder seblgbatrThd-S
Qirestlan..t tat lee propasat

shataholdor proposal Is your reoammendatbn or regukemsn thtst the cqfnpany antttor fin hoard of

dkectoEs tiksatlon WIth you intend to present eta meetlngoHhe oompanftshweholda wr
progoS at old slate aS beady posse the coums of eden that ydo bash the npasy should flbw

If your pqloaalls pladed on thecamperflptthw cart the company must also provideS Ills to of proyy

owens to SmIoldera in jialfy by boxes adobe between approval or dIasparoveSr ttetttlat USe
otherwIse Indicatet the woOflxupoS as In thIs sedan raters both to yoatprdposat ends your

waeepodmg staterneffli sopr tfyow prOpOsal VS
OratSon Who Is elIgIble tosubmalt pmupostsd beet do Smers to the compesy that

ant attgfttle

lOader to beSgItt tg 55$ opwu must have contInuously heldttt$Z000 In market

veltpa or l%.flgoomparofa securtlieeltItled to be voted on the proposal tthsrnejbg icr $4eastgne

yerwby the date you subuth the proposal Yen must contInue to tinki those elcurittes throoph theateta of the

Uyou are thwregisterad holdEr of your sashes wIth means that your annie ppasrs lathe compaay%

rEcords as attansholdec the company Es nitty your eIfgI$g on Vs own aithoheb you WIll eVil hens to

pate the rmpany with awheen statement lint you Irtindlo nines infIEld the ascishes bough tee

data of the rnaetIrof shatldora Pbwever VIM many sbsrets$dss era not regIstered ho tile

company lllrrlydoea not know that you area sherej4c or hew tasty ntflsyon awn In lIds pajp at the

tIme you sObiyour proposal you mustpsyoutdbSy toihitompary inane of t$o wayst

flftStway$toaubhetinthotmpr4flenst55GMftomt 4rooott ladder at sot
rAeuay broker4t vesltying that etthfrjltue ydu subndtted your proposaL yoiy.ponUnuout$d.ho

sedudlientr at leaSt Se year You StatElsa Include your own wrItten sto tthiLybu intenEto naShua

ro hold the seoudiihrcbjhte date oHm meeting of sherhOldIWS

pl The second vS paws ovestlilS appliEs why Ity .s.wttlie130 a24t334-fl
SchedulE 136 di240lSd-tO2k Pain t249tOSofSWa drapter Fdm4.a24t 104 offidtzapter endS
Form P4 105 of thIs chap$4 or arosedeneatato thosadininreitor updated Ideas reflecting your

ctstietship of the shares as of or before lbs date on which the eae-yoar eligIbility perIod begks it you havE

ad cr1001 these dpcumenta with the SEX you may demonstrate your elf glbulIy subnllt%Ing 01

kcEfly of the schedulE .Sbdlor Sm. and any eubseqtnt ems 05$ re ordng dranglyfa your

ownershIp teurel

III Your wrtlten$atsrtttt thatygu continuously tinki the requIred number of shameS the
ttrte..yeat gaited

anal the date pith0 statement zion

Your wr4tta ttstement that ynuintend to continue ownerehfofths shares through the date of the

sosvçaay inausl Er special meeting

421502vl



QuestIon 10 prdSK may

db at may stbt an rSitbep ore proposal toe coatpsyfn patdarshamholdaN

QuestIon Item long aan.my proposal bet

The proposaL induding any acodinpanytag an p0th statement many nOt exceed 500 wgrmi

là OdesSa Whtla the deadlIne formibinfltfnfl pappaS

fl It you antsubmithag your pt flrvro Suamfl annt hel ffimomd cases Ibid OS
tlesdflap in last yeats phny stat4ant Howpflr 11th carl lSthot hold an annual maetMflMyw or

has changed the date at Its maefin fOr thIs year more than 31 dfmyeds meetbig you can

usually find the deadline In one of the compena quarterly repcdsgn Pooh t4 jZ4t3GSa of 8s
cheotnO orb sh$phakytrmyponepf Invealnierit compahlaa.under20Xd-1 of this thhap$roIJfhh

Inussneot Oumpany Acid 1940 In otter to avoid certhovea sharelmidems should submit their proposals

by thearIs Indira Sctmdnlc means that permit themp to prove the date of delivery

The deadline is calculated br thaflowtng manner It the proposal is submItted lam mpgubady s4aduled

annual rnemSg Tfme proposal musibe received at the sonwaws pm hap upqq not iesthen

120 talessdamdIystefsfl detaofitwnonçamys proxy statament released to ahsreholdessin çomtecSn

site the previous yhetasnaS ntestagJfoeavem It the cenvanydld not hold an annual meetI$s
gwstoubyma or 111$ Sof this yVflSuS mneshi bars been obsoged motsS.$ dn$tm the

date of the poymoumç ysa4mneettng then the deadline rae reasonable time before Via cempet brights to

$andhend$s prjsy uS
3l Kygu sSep ynpmopomlloms sarhtg of sharsbmderss titans rlI9pfady softesded swami

jaatg thb dOhdllisfls mesagonde time hahn the company begIn and sand Its pmoxra$tS

QmrnsttPn tWhat foil toloilow oil iflamØ alfglbtllty or procedural reqeniant explained in

seasOns to QuestIons through of this seeont

flThaanrpemympyasckmda your proposatbmrtenyaw .has nohitled you of the pm$eet and you have

Wed pSqmpa to cqpaectt WithIn 14 SetSdayspf racelakig your proposal the caney must notify

tobelting Sany pS waldellglShltydehoeSe tieltnofithetlnie Irene for yond lasponet

Your response nluatbapoetnstked orttwre4te eleort no laterthap 14 days from the dattiyou

received th porflnotltlcalba compatlynead not provide you such notice at ttSctebcy 11th

Ski at hp $medtedatmth It you fall to submIts proposal the eompauyts properly

deteurdoed 4eadline tIthe compiny Intends to allude the proposal 111 tOter have to make subrklssiop

under fl140j464 sndprovtdeiou with copy under QuestIon 10 bgIOw 124t14s4S

211 you tall In your promise tahold the reqtiktd number at sacS through the date alike nmeetlngef

shareholders then the dImpany slit be parmlltedt allude alt of your proposils 11am its proxy aratsisla lot

any stealing held In thrr following two calendar years

QuestIon Who bathe burden of persuading the CommIssIon or ItO staff that my pmposatpan

Ire excluded

Excpraaoftwryme noted thflssdeoIs martha company to demonstrate testis entitled to exclude

arsonaffS anus sharehotderst meeng to piesoit the proposal

11 EIther ayourrocresatlve ratio is waitIW under state law to present the Wolaat on behalf

muststtlrrdths ellen to present the propOsaL Whether yqu attest the meetIng yourself or sethfl

428902vl



uSSmpseeSftfl the rnss3kg in your pta putt S$4 tnake twe fltyeapr your r$Wesersttla
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Vine compwflokfs shereMdermeetfng ki inMeflpatlnatetatma and theounipany

peSts you or your tsentatba in present your projosat ijokmedfe then yod they appear throuh

dectnflc meS therthan trsvt$lng to the Seltpp to appear to parent

pjifcu nrtzrpus$tpd repmttatlve ra w$reeaMuwjSshoutaondau the

toorpotty ate te pem$tfed toini of yourptpofltonb mbWs for any MreVflpatatdfo

the SaNgSo Sender yea

poSoUt 1siwpompftedth the precedeS r$t .ettwhwcbses Say
oedrpedymtytteotedsnwp$pDS

tlmprundtstaflwt if Orepruposal Is net proper sul$ect Sw arSon Wattereholdeis orator the

otto Jfld5fle compfrnys organfeetloit

Note to parsgrsphfl Depending on the sut$ect metter sane proposals are not consIdered

proper uSer state law It they would be binS collie octopi If ippreded by sharWiddert hr

ew experlenoeb ernst propoSe Vial are Sate recsprnendatfns or requests VisIts boar$gf

directors tVk SpeSIS San are ptopjrtipSatetate tat zpr$y we wilt asetatet

proposal drefted eta reedtamendatlon atS ls psIutSets compaadsmonatS

Vflattsr of In lflre pro SeeaIf rme sn4heosupa twatowe any Stt heSa

Non pstflflpWe wilt nottpy 055 basIs forIttenb eSuakaraf

propOsal on grOuSe that if would wIdOWS Mew if comptliSce with the fOrslgnlats wotiki

resutttntvkjetlonofanystateorfedehalaw

It btotaifon of prosy nn tthepropttetltorsuppetinv statsnrstt Is contretyth any or the CornmlsSWs

prozy rules btudtng 24tt4a4 wthprdfls yJ5or ru staadIn alalerneeteln proxy

solIdI$rip.adec

ffi PetterS qdevance spaduttetost If po5 Sales 10 ins redress of personflaim or

tiIte p5poy5 Interest whIch Is nots ji.4 ythedthershsreholders at large

.eevpncesnsproppsetApoesto operations who .aoceSbriess than perhertof the conipartyt

Idol aesitiet Via andof IlssnoatrecentisS$tarid fpr setheill percentof Its not saaIngs andgrosa

dec Its most recent Penal year Iscolothendsa SMcaMy Sated to the compwWsbusnasro

Absence of pondeurho4n If the company would lack the power or authority to Implement the proposal

1sagpnenrwrcSos Ste proposal deals with tar Sating to the conipanftordiMy buttress

Re/ates In elsotkvfl the 1155$ Sates to q5et5tn mentarshfpon the

companys board of dl ersof inaloporIp lndyors.fspdwa trench or etstIprt

tmanc.crsntVs sworntqor flpPpnSotype. Steaeettlw nperWsDwit

proposals liVe ttad to slarSe

Note toperegaphl9z cpprpsnya Sqbr to to CprarSsIon ppr IS sediSi stiguld

speflse poInts of coolS with the compsnfl pra



hg SubslsSsljtip/Stante ltthótnipany has alvàedy substaMialt implemented the proposat

i1SStrn ihiha proposal sabstatly dupkstes another proposal evloSyeubmfttad to the

conpany by another proponent that win lnclu4ed in the Smpenys wo rnalsdtfls the san.rmettIfpo

12 Resubm4ssia If the set If wlthsubatanPally thSsdme stibject matter Sanother proposal or

proposals thaflas orhevibeen bus4iac4uded In ttcompanVs prmatedalswhln the precedng5
Oslondar Ifeert If cOmpany may excbidetftn its proily materials for day meetIng held wRIda calendar

yaarspf this lastlime ft was lndpdad If theprqposal recalpad

lass than 3%01 the vote If proposed once within the preceding calendar yaars

l9tesa than PSouihe vote on IfIf lOStaubmisSlon to shatehoktefa ft proposed twice eviqusya4thln

precedIng calendar yeprspr

gI Plan mesa on atWtmSWalon toshareholders If proposed three times or more

pswithln Sprecern caissar aai

1$ Specific amount VdIviddnds If the proposal relates to specIfic amounts olcash or stock.ddadends

Question ft Whetw000dIse must the conpartytollonlttlnteedstetSude myràpSt

It the company intends to exclude.a proposal from Its proxy matefIaIS It ustalelts reesona with me
Commission 00 later than 80 Sender days before It files Its definitive proxy stat. .andforstnf proy

wIth the Commission The cgmpany must simultaneously provide ypq aspopy ofleaubmlsslon The

Commission Shot pernijt the co to thEe Its submission tSrthan ItO days before the company

flies hadethIttspmiy statement and forthofpttaty It the pompany demonstrates aicause for miSoIf

me deadline

2TheçompapymStl spiesftjSbdlS

The proposat

ii An explen cool whythe company believes top yexdmppos wtect Sits it rta
refer toihe moat recent ipçiicabhis duthority snob as prior Division 10 hated under the rem arid

lii A.supporting opinion olcounset Sian such reasons are baSed on matterS of state or foreign Jaw..

If Qiestlon It Mayl sttbnlit owtIftatemen to the Commission responding to the companys
arguMents

Yes you may subthlt anw$ atait It is stn4You should tryto submIt any to wltke

copy to the company opsoon aspimeibto Srthe odepany snalcesits submission Thisway the

Commission staff will have time Shoislder MlyyoursubeSlon before Issues its reponse You should

submit paper copies of your response

Qiss IZU the company inclu my shareholder proposallo itprnqm$edaIt what formation

shorn momust It include along with the proposal itself

iThe compans prosy.statement must Include your name and address as well as the number of the

compans wRfrqj thatyou hold However Instead of providing that informatlo the company may
Instead incise na that ltwilt provide the information to shareholders promptly upon receiving en

brat or wrItten request

The company Snot reppohabfe for the contents of your proposal Ma HOrlinU statement

428902I



QuestIon 13 What can WUe cogtpa tisdes In Its proxy staternentssisonswh$tft

botlaveSharehGldólt ahoutd net vote lit brat my propoºal and disagree wltt some of its

statements

The company crtsy
electt IMudln Its proxy statement reasomi why it Wleves shaehotders should

vote against your prosS The comphay Is aowed.to make arguMents retteCIkg Its oii point of view Jist

as you nity exprestr your own pofl of view itt your propobefs supporting slebmenk

However If you believe thatthe compenlS oppositIon tdyour proposal contins matdrlally laSer

rnisteatg stmen$ thai may violate our aS tid 240i4a-t ypu should prpmptly send to the

Commission staffapd the companyt letter esplaining the reasons for ycunlaw along with c$y of the

companys statements opposing your proposal To the extent possible your letter houId Indude specS

tevitml inbmation demonstra line Jr accuracy of he .iyp penniWng may WIsh

try
to work hot your dftferencee.ilth the onrupany hyythSeIt dontacting the Coilindeslon stat

We leq$rs the cohipeny to send you ScOp oft statements opposing your prnpsaI ose ltserss

proxy matecials so that you may hang tp our attention any materially false or misleading statamedu under

the followh umefiarriet

If our noactlon response repulSe that you make revIsions your prop sat or supporting statement ate

condition to Squiring the compah to induds itlh its Is .matSts men the cothahy must .provldp.you

with copy off its opposition statements later than calendar days after the oomphny receives acdpy of

your revised proposal or

Jil itt aS othetcaees the ómpany liSt órovide you WIth copy of Itt opposition $atements ndttir MeEt

30 telendar days halest itsSes.datlniUve copies of hs-prpxytement apdbeeflory wider 324V4a-P

4289Q2vi



EXB1T



ffichsrd Dee To anthooyJtcren@obeacom

Al SMA 0MB Memorandum MO716
owanoos 03t3 PM

flet Mr Moran

flceive4 your letter of hegust pertaining to the PrpoeaI that

outwitted on July 23g on either tuesdays Peptesber ii or Wednesday4

it waS waiting or we here iS NYC to raturned trov month pin in NJ

IndEx apparently Slivered it to b4l iS on Wgaet sacS it was

signed foe by the handyman and plated safleepjng for eva in the

.bheewent and given to we seveSsi days after returndd

Saitrad undoubtcSly Qssld furnish you with ltttet to the effSct

that held the stock tot over year at the tiiS..thtfleposai we
st5ttted July 23

called and apake with Irma about this last itriday

What now

Dick Dee



Rhard Des Ta anthovyJxanQctmsicóm

AA 0MB Memorandum MO716

forwarding letter for my 3009 Proposal eisstati the word

citnt at fl3 it 493

liar bavin beard roe you in connection with my email reply to your

request for verification of sy bo2dings havt asked Meritrade to

furnish ma with letter indicatinq ay SItnfl as of the date of

Proposal submission land the number has not changed it remains 240 sflnfli

Sill forward copy to yen whthreceivtt


